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&Co.

Commercial Paper
1 20 Broadway ',,
New York ,.'f

V
Chicago
Detroit
Los Angeles

Members New York Siocfcf Exchange

J. K. Rice, Jr. & Co. Buy & Sell
American Alliance In.
American C'luar
American chicle Cora. rfd.
American Meter
Amrrlrnn I'lnno Com. rfd.
Atlantic Nut'l Ilnnk
Hanker. Trust to. Ml,
Continental lire 111.
Del.. Lack, ts West. Com.
T.. TV. nils, t orn.
Farmers Loan & Trust Co. Stk.
Fidelity rnrnlx Ins.
Franklin Fir Ins.
fienrrul Halting Com. Pf",
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II. V. Jnlni.-Mnnill- Com. .1--

Home Insurance r
lnt'1 Motor Storks
Irlnr Nnt'l Hank Stk.
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I.elillh Valley Coal Sale
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Midland Securities

Com.
National Ire & Coat lit & 2nd rfd.
OtU Elevator Com.
ryrene Manufnrturlnir.
Pennsylvania Coal Coke
riplltdorf Electric Com.
Senhonrd Meel & Manganese
standard Mcrrw Com.
Kinder Manufacturing- -

Texas rarlflo Trut
Texas Paclflr Coal Oil
Victor Tulklnic Macli. Com.
Wright-Marti- n rfd.

K.Rice,Jr.&Co.
Phones 400(1 to 4010 John. 26 Wall St., N. 1.

New York Stock
Exchange Stocks

Complete facilities for
the execution of

in any amount

Hartshorne.Fales&Co,
Memlers N. Y. Stock Exchantt

71 Broadway New York

Telephone 7610 Bowling Green

L. V. Coal Sales Co.

D.L.&W.Coa Co.
Wright-Marti- n Pfd.
Midland Securities
Kirby Lumber Com. & Pfd.
Gillette Safety Razor

R. RrSecurities 4s 1952
Mercantile Stores Corp. old-ne- w

Southern Pac. Conv. 4 Scrip

William C. Orton
25 Broad St.. N. Y. Phone 7160-1-- 2 Broad

DIVIDE
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Bought Sold Quoted
Special Reports on Request

David Maltman
Member N. Y. Curb MarLet Asa'n.

20 Broad St., New York
Telephone Rector 4778-477- 9

Adams Express Co.
4s, 1917
4s, 1948

REDERIG H. HATCH & GO,
one Rector 6340. 7 1 Ilroadway, New York

SI

or-

ders

ita telephone! to llciton tod Philadelphia,

Pacific Gas & Elec.
Corr.rr.on & Preferred

BouoM Sold Quolei

H.F.McConnell&Co.
Member N. Y. Stock Exchange

JSIMueSt. Tel. COSi John .New Vork

STANDARD
WF.EKLT

SUMMARY
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WILL HB
HAILED

TO
INVESTORS

ON HKQL'ESI

CARLH.PFORZHEIMER&CO.
Pnonts 4M01-M-- 4 Broad. K Broad at. 14. X,

Liberty BondS
Bought and Sold for Cash

At Stock Exchange Trice, and Jntertst to data.
Call or stud or lejl.lert-- i mall.

PURDY & CO.
1VL John Sl:-0--- Jl Pins fit. N. X.

Investment
Securities

FINANCIAL NEWS

AND THE SITUATION

Higher Money Fails to Check

the Itiso in Prices in the
Stock Market.

PROFESSIONALS ABE BUSY

Greater Strength Follows the
Reaction, hut Movements

Aro Extraordinary.

Br WILLIAM JUSTUS ROIES.
The stock market encountered last

week Its flrut thorouEhroIng reaction
alnce the Inception ot tho present up-
ward movement In February. The
sharp rise In money rates with the Fed
eral Iteservo Board's warning concern
ing evil effects ol unrestricted lending
on speculative collateral at a- time when
the country was about to harvest the
largest crops ever raised accounted for
most of the selling. The recessions,
ranging from one to sixteen points In
somo stocks, wero largely made good be-

fore the close of the week, the market
showing great resiliency, with confident
buying in some quarters.

It is npparent that money conditions
will be the governing factor in the situ-
ation until after the semi-annu- in-

terest and dividend payments are
financed toward the close of this month.
In addition to those disbursements there
will be the second Instalment of In-

come taxes on June 15, aggregating
more than Jl, 000,000,000, to be provided
for. Iteckonlng the payments of the
July disbursement period nt $250,000,000
and having regard for the other obliga-
tions which have to be financed at the
beginning of a new fiscal year, the total
engagements will approximate (1,500,
000.000, a formidable sum for the mar
kets to provide even In these days of
billion dollar banking and to be raised
just before the opening of the harvesting
reason when tho largest crops ever pro
duced will be marketed.

Another factor having direct bearing
on the money market outlook is the
movement under way to organize a na
tionwide syndicate of banks and bank
Ins houses to finance the restoration of
Industry nbroad. This Is the most am
bitious undertaking of the Eort ever at
tempted and as It Is essential for ex-

pansion of American foreign trade there
is not the slightest doubt that It will
succeed. Those who have canvassed thr
situation thoroughly say that credltr
ranging from $1,000.00(1,000 to $5,000,-000,00- 0

will be required to provide the
foreign countries with the necessities of
life and commerce. The demand is too
broad for any group of bankers to fore-
cast at this time what will bo required
and the probability Is that In addition
to syndlcato advances there will be large
credits extended by private Arms and
corporations engaged In foreign com-
merce.

Helping Europe Help. Vm.

In attempting t'o restore Europe's
crippled industries to a peace basis the
banking interests ot this country are
beginning a formidable Investment cam-
paign which may call for larger total
outlays thnn those under discussion, be-

cause the movement Is of international
proportions nnd will comprehend various
forms of relief, including largo direct
sales of foreign securities to American
Investors. In helping other nations to
do business with us we are financing the
continuance of our own prosperity, al-
though the credit basis Is very different
from that which prevailed berore the
war. The foreign loans that have been
sold here have been offered on a 6 or
614 per cent, income basis, which. In the
Judgment of international bankers, rep
resents as generous terms as borrowers
could expect to obtain in this market
when most of the world seeks accom-
modation here.

Those considerations show that ex-
tremely Interesting developments in the
Investment situation are pending and
that the last half of 1919 will bo a pe-Tl-

In which money conditions are
likely to be the dominating Influence In
the security markets. There is a vast
amount of financing to be done in this
country as soon as the railroad tangle Is
straigntcnea out nnd the great Industrial
corporations see their way clear to Initi-
ate new improvement work. The money
supply will be augmented by the inflow
of Canadian gold, as the developments of
the last fortnight indicate that the
movement will reach considerable pro-
portions. All such assistance will be
needed before the year ends, as the
money market requirements of the re-

construction period are likely to ap-
proach the demands of war times. In
the final analysis It Is npparent that, ex-
cept for the extraordinary borrowings
when the war was at Its height, the
transition period, during which the
stronger nations will bo called upon to
finance the Industrial revival of the
weaker countries, will develop unprece-
dented financial demands.

Price Levels Inflated.
The whole country Is doing business on

an Inflated price level, which means that
tho daily turn over Is abnormally heavy
and that tho country's bank clearings
probably will continue exceptionally
large for the time being at least. I'rlceB
In some Industries are being stabilized,
but tho basic commodities, with one or
two notable exceptions, have not been
reduced appreciably. The testimony of
retail merchants at Industrial Ventres Is
that well to do wage earners are buying
liberally at the higher price level and in
many cases more intelligently. Less Is
heard of unemployment, and in Detroit,
Baltimore, Cleveland, Minneapolis and
other cities there Is scarcity of skilled
labor, notwithstanding demobilization
and return of workers from plants for-
merly engaged In Government contract
work. The probability la that the farmers
will have to pay this season a record
wage to attract competent men and that
good helpers will be scarce.

Whatever emergency financing be at-
tempted will bo (based on natural turns
of tlie money market rather than on
dictates of patriotic finance. In such a
situation It is right for tho bankers to
obtain normal rates for accommodation
and not to adhere to the 4Vi or 4 per
cent. Interest basis of the war loan
period.

American bankers and business men
have entered an era ot lucrative develop-
ment work, the total profits of which are
beyond the calculation ot even the finan-
cial experts employed by the Economic!
Council at Paris. Every Dullness man
has been forced to enlarge his vision
and adopt the International viewpoint as
the only means of forming an Intelligent
estimate of what Is likely to happen dur
Ing the next year or two of world wide
financing. Vnrlous obstacles will have to
be overcome before an adequate pro-
gramme for extending relief to crippled
nations can be formulated. Hut during
the Interval nothing will be permitted
to Interfere with orderly expansion of
our foreign trade and ouch development
of domestic Indus-tr- demanded by pro'
peilty of the country and largely In
ci eased spending power of the American
lieople, In such a situation the stotc
market Is bound to develop' Interest
lngly nnd, notwithstanding tho sustained

i ri?o that has taken place, it Is evident
j that seasoned securities at present

appeal ttrongly to a large con-
tingent of Intelligent Investors. The
movement undertaken to cloro the Btock
Exchange on Saturdays during July and
Augutt has much to support It not only
In what lias happened but In tho promise
of what is likely to occur during the

40 Exchaui. l'Uee. Tbone Drond 4Jl- - coming months of feverish excitement.
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TOTAL TRANSACTIONS IN THE NEW YdRK STOCK EXCHANGE.

Soles for week 9,762,131

JOmx.
MUh. lm

75U

4U

46H
96H

113?i
103

47H

105
91H

106
108
117

6314

14W

38T&

12874
76H
76U

114

87U

5H
C2H

139

118
5U

130
110

3H

79H

80U

94V4

107
tSSH
76H

2H
S6--

II.

5074

3074

7474

5474

5174

103

108

100
198

217

2974

117

169
169

1094

100

3074

130

128

130

8174

4274

113

100

111

19174

48,

155

103

109
574

150

101
172

2874

110

163

144
144
118

110

129741

57'i
100

tnr.l
In I.I

8

7
4
6

80c
6

4.80

30c

Bale.
1600 Adams Express

35100 Advance Humely
4300 Advanro IUimoly pf.

18400 Ajax Rubber
1500 Alaska Gold Mines
8300 Alaska Juneau O M

29300 rs Mftr
1800 rs Mfg pf...

18400 Am ArtIcuI Chemical ...
600 Am Agrlcul Chemical pf.
100 Am Bank Note
100 Am Bank Nolo pf

54300 Am Beet Sugar
100 Am lteot Sugar pf

18900 Am Bosch Magneto
100 Am Brako Shoo & Fdy. ..

81100 Am Can
1200 Am Cun pf

87900 Am Car & Foundry
100 Am Car & Foundry pf.. . .

35500 Am Cotton Oil
100 Am Cotton Oil pf

10700 Am Druggist Syndicate. .

1600 Am Express ...
71000 Am Hldo & leather
28200 Am Ittdo & Leather pf...
46800 Am Ico

8400 Am Ice nf
110690 Am International Corp...

31800 Am I.insccd Co
3500 Am Linseed Co pf

60000 Am locomotive
200 Am Locomotlvo pf

10200 Am Malting
4100 Am Malt 1 pf ct f.f flop stp

77S00 Am Smelt & Ilor
1400 Am Smelt & Kef pf

605 Am Smelt Sec A
700 Am Snuff

66200 Am Steel Foundries
42600 Am Sugar Rof ox dlv...

100 Am Sugar Ref pf.
28200 Am Sumatra Tobacco . .
18025 Am Sumatra Tob rights.,

200 Am Sumatra Tobacco pf
18300 Am Tel & Tel

7200 Am Tobacco
800 Am Tobacco pf new

66000 Am Woolen
7349 Am Woolen pf

23300 Am Writing Paper pf . . .
47600 Am Zinc, Lead & Smelt..

6300 Am Zinc, Lead & Sm pf .

S7500 Anaconda Copper
100 Ann Arbor

1000 Assets Realization
33100lAsBoclated Dry Goods ...

300 Associat Dry Goods 1st pf
41 'Associat Dry Gds 1st pf1

400 Associat Dry Goods 2d pf
20 'Associat Dry Gds 2d pf.

1000 Associated OH Co
31550 Atch, Top & Santa Fe...
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100 Atlanta, Blrm & Atl....
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'152700 Baldwin Locomotlvo Vksll04
200'IJnMwln Loco pf dlv.. '110
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900lBruns Term
Buffalo Susque ctfs.
Buffalo Susquo ctfs.
Burns Bros
Butterick

12500lButto Copper Zinc,

43300

28600

21700

Butte Superior Copper.
Caddo Cent
California Packing
California Packing
California Petroleum
California Petroloum
ICnlumet Arizona
Canndlan Pacific
Case. Thresh Mac
Central Foundry
Central Foundry
Centrnl Leather
Central leather
Cerro Pasco Copper.

200!Crtaln-toe- d Prod Corp..
13500lChandler Motors
18100lChesapenke Ohio
lOSelChlcago Illinois
2400'Chlcaco Western
4000Chlcago Western

Chic Mil Paul
Chic. Mil Paul
Chicago Northwestern. 1104

400IChic Northwestern pf..'l32
21200 Chic, Rock

5900'Chlc. Pac
2600lChlc,

Chic. Omaha..
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Ipi.,.. fir. jtr ftt T.
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1

1

8
2

20
6
6
5
7
2

3
4

1

1
24

2

5
74

4

6
1

2
6
1
1

3
2
1

i

3
3

a;

1

5

3

3
2
2
3
5

1

1

12
174
3
1

i

1

'
2
6
1

7
5
1

1
1
6

2
1

17

10

74
2

2
5

9
74

3
1

7i
12

1

34
3

6

1

1

8

1

1

3
4
1

1

6

2
1

1
1

2
1

i

January 1 to date 117,428,562

Itante. nil.
Hlth. I Low.

39
109
136

88
83
11
25
37
60

1224
113

103
115
195
112
122

65
119

80
40
58
83
46
99

110
20574
108
28
100
54
19
98
11
25
34
68
82

119
39

127
108
22
88

104
84

U0
14
19

124
8341
3274
52
35
65
34
24
20

112
61
99
97
69
52
13
10
57
41
33

10374
175

48
39
67
15
24
49
64J
43
66

110
28
70
66
98
99
44
84
19
87

104
129

65
95
12
23
93
3874
39
91

105
119
119

15
25
37
22
68
14
11
22

212
15
69
69
93

181
115

33
72
94
65

124
100
73
o

102
17

292
282

55
460
460

24
250
104
11074

8
IS
58
60

187
96

138
74
55

142
130

55
124
61

195
15
31
29
66
32
81

167
110

50
120
115
70
50

11174
117

85
19
80

114
74
12
38
24
79
13
24
61
92

116
59
70
12
24
63
3974
98
98

104
41

133
86
98
77

29
88

106
62
6574

7
16
21
63

201
107
40
94
94

147
107
113

63
100

70
25
26
50
1974
60

104
162
105
21
90
40

9
85

4
8

22
49
69

114
29

109
103

14
45
93
64

107
6

16
28
91
69
25
42
19
44
26
18
15

103
47
8S
46

43
8
5

46
29
22
67

117
43
27
4574

4
12
40
56
30
38

101
16
44
45
85
90
34
79
12
59

100
11274

51
68

104
19
75
3574
36
71

100
70
86
13
10
22
16
63

6
7

15
168

10
33
46
85

132
95
25
66
85
36
45
92
4274
32
95
12

188
190
2774

180
180

13
07
72
99

5
10
3774
38

115
75
24
72
37:

90
50
91
58

157
7

15
14
42
16
49
97
96
17
73

109
43
45
88

112
65
13
61

110
54

7
30
19
53

9
17
52
81
94
40
61

7
17
45
23
87
65
96
307

120
50
88
66

Odd

DlT.I
In I, I Bale..

2 56834Kennpeott Cop ex dlv....
1.20 61600Koystono Tire & Rubber

3

1

2

12
7

10
0

5
7

5
4

2
50c

3
1

7.62

3

100
30700

1200
600
300

11500
24100

100
400

13400
200
100

11120
100

3400
300

2600
200
100

47200
18600
26000

1750
300

244900
100

6560
60

66900
41700

600
10700

3700
95806

4100
8400

100
3000
2900

100
29800
31500

100
12400

400
600

7600
10600

1600
28100

300
100

1200
600

30900
1100
1200
2300

800
10600
34400

330500
1000

58360
3S00
1900
8800
5500

156500
300

13200
3100
3900
3400

40300
200

4200
10000

114700
900

33300
1400

49200
600
300

95700
1600
5300

2S500
100
400

S7482

Kresge Co, S S.

of St L

1919.

Lackawanna Steel Co....
Laclede
Lake Erlo A Western... .

Lake Erlo & Western pf .

Leo Rubber A Tiro
Lehigh Valley
Liggett A Myers Too....
Llgget A Myers Tob pf..
Loose Wiles Biscuit
Looso Wiles Bis 1st pf . . .

Loose Wiles Bis 2d pf . . .

Lorillard, P, Tob.
Lorillard, P, Tob pf 112
Louisville A Nashvlllo..
Mackay Coa pf ex dlv...
Manhattan Shirt
Marlln Rockwell Corp..
Mathlcron Alk Works...
Maxwell Motor
Maxwell Motor 1st pf...
Maxwell Motor 2d pf....
May Dept Stores
May Dept Stores pf
Mexican Petroleum
Mexican Petroleum pf. .
Miami Copper
'Michigan Central
Mldvalo Steel A
Minn & St Louln new...
Minn, St P A S S M
Missouri, Kan A Tex....
Missouri, Kan & Tex pf.
Missouri Pacific
Missouri Pacific pf
Montana Power
Nash, Chat A St Louis..
National Acme Co
National Biscuit Co
Nat Cloak A Suit pf....
Nat Conduit A Cablo....
Nat Enam A Stamp,...
Nat Enam A Stamp pf...
National Lead Co
National Lead Co pf...
Nat R R of Mcx 2d pf .
Nevada Con Copper.. . .

New Orleans, Tex A Mex.
N Y Air Brake ex dlv...
Now York Central
New York. Chi StL...
N Y, Chi A St L 2d pf..
New York Dock
Now York Dock pf
Now York, N H A II...
New York. Ont A West.
Norfolk Southern
Norfolk A Western
North American Co
Northern Pacific
Nova Scotia SAC
Ohio Cities Gas
Ohio Fuel Supply
Oklahoma Prod A Ref. .

Ontario Silver Mining...
Owens Bottle Co
Pacific Mall
Pacific Tel A Tel
Pan-A- m Petrol A T
Pan-A- Petrol A T pf...
Pennsylvania R R
Penn Scnbourd Steel
Peoples Gas, Chicago....
Peoria & Eastern
Pere Marquette
Pere Marquette pf
Pero Marquette prior pf.
Philadelphia Co
Plerce-Arro- w Motor
Plerce-Arro- w Motor pf..
Pierce Oil Corp
Pitts. C, C A St Louis....
Pittsburg CoI of Pa....
Pittsburg Coal of Pa pf..
Pittsburg Steel pf
Pittrbnrg A West Va....
Pittsburg A West Va
Pond Creek Coal
Pressed Steel Car
Pressed Steel Car pf
Pullman Co

8700Punta Alegro Sugar..
15400 Railway Steel Spring

lOOIRallway Steel Spring pf.
14500 Ray Consol Cop

149500 Reading:
100 Reading 1st pf
200 Reading 2d pf

34900' Reriublic A Steel....
800lRepubllc Iron & Steel

11700lRoval Dutch Co
7.62 183200lRoyal Dutch Co N Y...J117

2700

1200

Gas

Ord

pf..

Iron

1116

St Joseph Lead. ..
St Louis A San Fran,
Ht Louis A San Fran Pf.

200lSt Louis Southwestern..
61 1300 Savage Arms Corp

..' 26900 Saxon Motor
1200 Seaboard Air Lino

900 Seaboard Air Lino pf....
8 1300 Sears Roebuck Co
1 2100 Shattuck Ariz Copper....

. . 182000 Sinclair Oil A Ref
6 19500 Slnss-Sheffte- ld S A I
7 600 Sloss-Sheffle- S A I pf . .

20 600 South P R Sugar
6 291800 Southern Pacific

.. 30300 Southern Railway
6 4000 Southern Railway pf....
6 100 Stand Mill Co pf a 60 f . .
3 32200 Stromburg Carburetor...
4 322200 Studebaker Corp
7 1000 Studebaker Corp pf
6 84500 Stutz Motor
6 14900 Superior Steel Corp
8 100 Sup Sleel Corp 1st pf . . . .
1 18900 Tcnn Cop A Chem

10 20900 Texas Co
1200 Texas Co full paid

. . 131600 Texas A Pacific
100 Texas Pac Land Trust...

76 'Texas Pac Lund Trust..
6400 Third Avenue

8 400 TIdo Water Oil
6 92609 Tobacco Products.
7 6500 Tobacco Products pf

. . 1800 Toledo, St L A W cfs dep

. , 1200 Tol, St L A W pf cfs dep
6 1400 Trnnsue A Wms Steel...
1 3100 Twin City R T
8 400 Underwood Typewriter. .

6 1100 Union iBng A Paper
115 26400 Union Pacific es dlv

4 1000 Union Pacific pf
4 23000 United Alloy Steel
9 81400 United Cigar Stores
7 1100 United Drug Co

3 600 United Drug Co 1st pf . . .
6 United Drug Co 2d pf.. . .

6 100 United Dyowood
101 8800 United Fruit Co

2600 United Ry Investment...
1500 United Ry Invest pf

17600 C Plpo Fdry....
400 U SCI Pipe Fdry pf..
600 U Express

2 52700 U Food Prod Corp
16 51500 U Ind Alcohol ex dlv..

7 600 U Ind Alcohol pf

8

5

5
7
6

4
8
6

U S I &
A

S
S
S
S

13000 U S Realty A Imp
122000 U S Rubber

1800 U S Rubber 1st pf
12200 U S Smelting, RAM....

100 U S Smelting, R A M pt.
1041600IU S Steel.

4300 U S Steel pf
29900 Utah Coppor

2900 Utah Soc Corp
37800 Chem

1600 Chem pf....
700 V.x Iron, Coal A Coke. . . .

15700 Wnbash
1 6000 Wnbash pf A

100 Wabash pf B
1200 Wells Fargo Express....
6200 Western Maryland
6400 Western Pacific

600 Western Pacific pt
J500 Western Union Tel

400 Westinghouse Air Brake.
61200 Westinghouse E A M..

300 Westlngh E A M 1st pf..
2300 Wheeling A Like Erie...

600 Wheel A Lake Erie pf . . .

16700 White Motor
156600 Willys-Overlan- d

300 Willys-Overlan- d pf
43400 Wilson A Co

500 Wilson A Co pf
500 Wisconsin Centrnl
900 Woolworth, F W

27961 Worthlngton Pump
700 Worthlngton Pump pf A

2400Worthlngton Pump pf B,

Open. I Tilth,
3674
93

136
85
68
11
28
34
60

219
112

68
103
115
182

121
6474

11874
74
31
62
78
40
97

110
189
108

27
99
63
14
95

9
20
33
67
77

117
37

124
106
21
69

102
81,

110
9

18
37

121
83
32
52
32
02
32
23
19

110
56
99
82 Vi

65
51
12

9
65
37
26
97

167
47
37
65
12
23
49
62
40
6174

109
26
5S
63
95
93
37
82
IS
81

104
127

55
93

112
22
90
37
38
89

pf. 104

300

1

22
33
22
60
1074
10
20

200
1474
66
64
92

181
114

81
72
92
55

112
99
71

I 64
i ma

14
281
277

52
425
460

23
245

I

98
10S

5
16
53
56

182
93

13674
73
54

134
125

63
123

61
186

12
26
20
63
29
79

162
109

45
116
114

69
50

108
116

81
18
74

114
74
12
36
24
6S
13
22
56
89

113
68
70
1074
91

6174
397i
97
90

103
40

71

76

39
99

136

12874

96,

1913.
64,014,006

88
69
11
23
37
6074
19

11274
72

103
115
195
112
121
6474

119
74
31
58
83
46
9774

110
20574
108

100
64
19
97
1074
21
34
58
82

11
37

127
106

22
88

102
84;

110
10
19
42

124
83
32
52
32
6274
34
23
19

110
6774
99
9

8

59
52
12

67
41
33

10374
175

47

65
15
23
49
64
40- -

66?4
110
27
70
6674
95
98
4474
84
1874
87

104
12874

65
9574

112
23
93
37
38
91

10474
117
117

15
23
33
22
68
14
10
21

207
15
68

69i
93

181
115

32
72
92
65

124
100

73
6474

102
15

285
279

6574
423
470

24
250
104
11074

6
IS
68
60

1182
96

136
73
55

142
125

65
124

61
19." i

13
2674
29
63

30i
79

165
109

5074
120
115

69
50

11174
117

85
19
80

114
74
12
37
24
72
13
2474
56
92

113
5874
70
10
22
62
40
97
98

104
40

131
86
97
f7

Low. I L..J.
35
9174

136

23)
33
64

219
112

68
103
115
174
112

20
63

116
73
31
51
75
37
95

10974
188
10S
26
99
61
13
95

9
1874
31
56
76U

117
364

122
106
20
68

102
79

109
9

17
37

120
81
32
52
30
52
31
22
19

108
56
97
82
54
51
11

8
55
36
26
95

167
47
36
62
12
20
46
61
39
60! 64

109
25
6S
69
92
9S
36
82
17
80

104
127

6574
91

112
22
87
37
38
86

104

14
20
3274
22
6074
1074
10
20

2007--

14

63
91

109
30
70
92
5474

99
67
6074

102
14

27574
76
51

425
450

2274
45
9474

104
5

1674
57
56

180
92

73
60

132
123

5474
123

.1.

111
111

174

105

132

61
182

11
24
26
63
2974
7574

155
109

41
110
113
66
50

106
116

80
177:
73

11374
70
10
35
2474
68
12
22
5
89 74

112
66
70
1074
22
58
37
9774
877;

103
40

12874
69
9574
76

lotB. Not Old lot trimsacttuni! lire not weorileil In

: 191T..
- SC.S99.995

39
99

136
87
69
11
23
S4
5tV4

219,
112

2

103
115
190
112
120

63
118

73
31
5374
81
4174
96

109
192
108
27

100
63
1874
96
10
20
33
68
80

117
86

127
106

21
87

102
8474

109 J
10 ,4
19
42

123
S3
32
52
32
62
33
22
19

110
677,
99
9174
69
5:

11
8

5

40.
32

101
175

47
36
6374
15
23
46
64
40

109
25
70
64
92
98
44
84
13
86

104
128

65
93

112
23
91
37
38
90

104
114
11474

15
224
33
22
68
12
10
2074

207
15
66
68
92

175
112

31
70
92
62

116
100

73
6274

102
15

280
276

64
425
470

24
250
103
11074

6
18
57
59

180
92

135
73
5374

139
125

54
123

61
195

12
26
28
63
3074
7874

161
109

50
118
114

68
50

110
116

84
19
78

114
70
11
37
24
72
13
24
66
90

112
58
70
1074
22
6074
38
97
96

104
40

131
85
97

separate
'unless sales made at prices outside of tho regular lot range.

Itat
rjha.fi.

2
6
9
3

"

4
4

j
IIV

f- 74"- -

2
4
9
2
3
2
1

.

6
74

3
2

74

1
4

2
1
2

18

4

5
5

1

13
4
1

3
3
6
6

12

4

13
2

6

6
2

4

2
1

9

2

1

74
1

6
1

6

3
o

4
1

1

7
9

4

2

t
2

1

74
4

3
2

1

6

3

5

2
1

2

io

174

1

6

3

3
1

6

4

74

74
1

4

2

1

1

1

1

6

1

1

14
I
1

line
wero full

i i

BROWN BROTHERS & CO.
Philadelphia

1819

s Tax Exempt Bonds
Federal, State Municipal

BROWN, SHIPLEY COMPANY
Pounders Court. 1830 otfl.ctir!f t,"

E. C. 121 Pall S.

SELL

PRODUCERS & REFINERS
CORPORATION

CIRCULAR APPLICATION

CARL PFORZHEIMER & CO.
IN STANDARD OIL SECURITIES

25 BROAD STREET Tel- - Brod 48oo-i-s-3- new

Texas
Producing and

Refining Co.

The important hold- -

ings, develor3ment and
earnings of this Com-

pany are analyzed by
us in a special

Copy tent upon request.

JH. Raphael Co.,

74 Broadway Now York
Phone Rector 8035-- 6

Special thit-icee- on

SUBMARINE BOAT
.Recent Special on

IsUnd o. T.
Cltle. Serrte.
Merrttt Oil

6P3

S00

Guir
rntden A Co.

oil

Copies upon request

23 BROAD ST. NEW YORK

Telephone Itroad 711

Sinclair Central
American Oil

BaufAf, Sold.

ALFRED RISSE
50 Broadway New York

5204-- 7 Broad
CIRCCLAn ON REQUEST.

MONEY AND EXCHANGE.

CALL MONEY FOR. WEEK.
Miied All

Hlt-- 11 IHUh
I.OW 5 UyOW

I.SKt 6ML."t
Year's hlsn U iVear'. hurh
Year', low JUlYear'. low

TIME LOANS FOR WEEK.
Mixed Collateral. J All

days 5mt6
Ninety day. tVf.Sx
Four months. ..Mtft
Fire months... .6iiC
Six months

Monday ...
Tuesday ...
Wednesdsy
Thursday .,
Friday
Saturday ..

Monday ...
Tueaday ...
Wednesdsy

.,

Monday ...
Tuesday . .

Wednesday
.

Friday
Saturday ..

Monday ....
Tuesday ...
M ednesday

Monday ....
Tuevlty ...
Thursday .
Friday
Saturday ...

,

Mall,

Sixty Sixty day. E'iU
Ninety days
Four EV.ff
Five moaths. . ..5Vi
Six mon tin

EXCHANGE.
LONDON.

HUli.
. i.M'i
. 4.621,
. 4.Cl4
. 4.2
. 4. MS

4 U,
' lllch.

. 4i;,. 4e.-.-

. 4.e:;
,. 4.CJ

Saturday
TARIS.

lllch,

'lllah,

Friday
Saturday

1919

4. US
4 C4H

.. 6.27

.. 6.37

.. 6.42

.. fi 41
.. 6 46
.. 6.4S

.. e.

.. 6.M

6.44
c.4l
(.43

K

780,

.4)

ON

4 C2

4.eoH
4 em
4.C1.
4 t:i
4.f.3i

--Cables
J.OW.
4,r.3i
4.6m
4.:i
4 C2i
4.S31;
4.C4i

6.31
C 41

6.41

.3
e it
6.4S

--Cablee
I.OW.

6 S9
C.43
6t.O
6 41,

6 It

STOCK EXCHANGE SALES.

Kachanre

Wednesday

STOCK

1.761,673
2,l77,6hl

1.M.S.H

(Mnrl.lr

Demand-Lo- w.

-- Demand-Low.

11K.
741, 9M
7J,'J"1
694,017
613, 750
SJ6.SW1

179,627

Total week.. 9,762.131 3,176,071
to 61,(14,(106

IIONDS (PAR VALUE).
1919. 191

Mondsy J13.216.09.) jr..H4.(.

We.lurdlr O.ir'rMhl fi'ikk'n.l
.. .. 9,721, ism

ln.ini.nn 9,939.0ci
Saturday . . . i.iVl.rui S.IM.uxi

NEW YORK
Established

1823

and

&
Lothbury

LONDON", LONDON,

DEALERS

YORK

letter.

&
Investment Securttiea

Glenrock

Quotti

FOREIGN

(SHARES)

117,428,56:

Ttmr1ay

BUY

H.

Letter

Letter

R.
'Phones

Collateral. Industrials,

Industrial.

Thursday

Thursday

It
04
61.

.11

. 3'i

months....

Thursday

r,.'MUhH

List.
4.62'.
4.6:i.
4.61
4.c:
4.2H
4.6.114

Last.
4.6311
4 631;
4.62H
4 63,
4 3S
4.C3S

Last..)
1.39
6 4,1

6 St
6.46
6.41

Last.
6.23
6.37
6.4
6.4
6 41

6.41

Niw York Stock week ended June
7, 1C19:

1.6.11.

1.761,

Year date.

MIT.
623, cro

In, II, I iv
1,031 Oil

l,S02.Srrt
41 0

403,6(4

4.332, ton

1917.
S.'.3&.',V)

S.OHM.rX.). 1.1
1,M)2!--

l.OOl.lk'O

Total I61.40U.OM rJi.JTT.O-n- ) ll.7v:t,u
Year to date l,43,5U,OO0 67:,4OUO 164,9!6,(J

Boston
I

1SI4

Established

SH0LAN CO. INC.
Sinclair Cons. Oil Co.

Stockholders at special meetinff re

important changes in Com-
pany's capitalization and plana.

A new company acquired through
Sinclair Oil & Refining. Position
of shares outlined in current number
of "Financial Forecast."

Among Other Issues Treated Are

Chalmers Motors
Libby McNeill ,
Standard Gas
General Asphalt
Elk Basin Pet.

In requesting copies aak for No. 14.
Sent without oblloaUon.

ESTABLISHED 1903
41 BROAD

.Phone --Broad 25

INDIAN REFINING COMPt.VT
Notice Is hereby (then that thn Indian

IteflnlnK Company Intends, out of moneys In
tho sinking fund provided for In thn Indontura
oxecutad by said Indian Heflnliuc Company to
Tho Mercantile Truat Company, nn Tnitee,
dated March 27th. 1011. to redeem all Its
First Mortftago Bonda now outstanding, Issued
under and secured by aald Indenture and bear-
ing the followljyr numbers:
302.1 3211 .1464 3577 37.17 3S20 3S97 30.11
3043 3212 340.1 3;,7 37.1S 3S2S 3XRS 3!'03048 3.213 34(1(1 3ShO 37A1 3N20 HSS1 .inni
.10.19 3247 3.1O0 3500 3774 3830 38110 3902
30M .127(1 3301 3.101 3777 332 3801 311(11
3063 3281 3.102 3fi2 3778 3813 3802 306.1
.1074 3312 3500 3598 3770 383.1 3S94 39tW
3076 3345 3507 3509 3780 3836 3807 3967
3077 3340 3508 36O0 3781 3839 3800 30RH
3078 3348 3510 3033 3783 3840 3000 3070
3079 3340 3511 3642 378.1 341 .1002 3U71
302 3350 3512 3649 3780 3842 3003 3073
3087 33.14 .1514 3063 3788 3843 3004 3071
3114 3.15.1 3.11.1 3664 3780 3M4 30(1.1 3982
311.1 .1,150 3.117 3665 3700 .184.1 3B07 30"
3153 3357 3520 3680 3701 3847 .1908 30!--
3151 33.18 3.122 .1727 3702 .1850 390) 3ww
31,1.1 33.10 3523 3728 3703 3S51 .1010 3901
3154 .1360 352,1 3729 3704 .18.12 3914 SOWS
.116.1 .1301 3520 3731 3797 38.1.1 .1015 300.1
.1160 3.171 3527 37.14 3708 .18.17 3010
.1182 3.173 3.1.10 373.1 3709 38.18 .1018
3183 .1374 3531 .17.10 3S00 .1800 391--
3188 3395 3.132 3737 3812 3861 31I2H
3189 3300 3.133 3738 3813 3862 3,121
3100 3399 .1539 37.19 .181.1 3804 .102.'
3101 3438 .1.140 3740 3810 387(1 .1921
3102 3441 .1541 3741 3817 3872 .1921
.1193 S442 3.143 3745 3820 .1880 .102.1
3195 .1447 3544 3740 .1822 3881 3020
3100 3440 35.13 3747 382.4 3882 3027
3197 3450 3.154 3749 3824 38-4- 3928
3190 3451 3.170 3750 382.1 388.1 3029

That redemiitlon will lie July 1st. 1919. at
tho offlep nf Bankers Trust Company urw
eessor Trustee under said Indenture, 10 Wall
Street. New York City. Snld hnmts t.redeemed at tho price of 102rJ of the principal,
and accrued Interest to July 1019, upon
presentation and surrender of jild tKiiida lth
all coupon not matured attached Said
Honda will cease to bear interest from and afterJuly 1st, 1910, and (.hall cea.e ti Im entitled
to the Hen of said Indenturo or to any rUthM
thereunder except the right to recetie 18
amount bo to Im paid In rcdemtlon thcrefA".

Dated, New York, June 2. 1910
INDIAN REFINING COMPANY. INC .

lly Theodore L. Ponieroy Treasurer

TUT. SPANISH-AMERICA- IKON
COMPANY FIRST MORTGU;K (!

PER CENT. BONDS, DUE JULY 1,
1927.
Pursuant to terma of mortgage dtel Jury

1. 1907. $138,000 of said bonda, as follow,
hale been drawn for redemption by MtiMnit
Fund at par and Interest as of July 1, 1011),
nui'u an imercsi ineroin win cease, viz

3.1
40

133
170
240
320
35.1
362
42.1
401
BOO
509
510
002
b03
628
04.1
652
670
7(H
722
860
866

884
80.1
029
948
090

1073
1143
120.1
1237
125.1
12.1S
1320
1331
1400
1498
1517
154S
1554
1023
16.14
1092
1700
1737

2024
2068
2093
2125
2157
216.1
2220
2253
2277
2310
2389
230S
2487
248S
2534
2549
2507
25S2
2585
2601
2650
2651
2743

2704
2817
2810
2823
2840
2850
28S8
3003
3090
31.10
3154
.1161
.1174
3291
3302
3.111
3380
3.186
3399
.1400
3400
3486
3401

.1.110

.1,127
360.1
3023
37IHI
.1742
3744
375(1
3784
3810
3818
3832
384.1
3807
8052
S0O3
3073
8083
40.19
41184
40s9
4000
4103

4191
4251
4201
420(1
4. ml
431 1

4321

436(1
4192
4111
4454
44.19
4M4
4.1.C
4617
4 (lot

4790
4821
4841
4057

Abme bond., with all unmatured coupons
attached, should be presented for pananl
at tho ntSce of the Trusleo on or after Jnl
1. 1919 The following iHinds rrmntn un-
paid: Called for January 1, 1918, 1478 Jan-
uary 1, 1919, 384, 1337, 2042, 33S7. J'Jl .

4.166, 4644.
GIRARD TRUST COMPANY. Tru(ee.

O.KOROE 11. STUART 3d. Treasurer
Philadelphia. Pa.. June 2, 1919.

FIIIS1IIR STANSriKI.D KN1TTIM. (X

1'lrot .Murlruae Twenty-Vel- ar Mnklux
luml Mi Per Cent, tlold IloiuU.

Pursuant to Article VI. of the ! icst
dated July 1, 1914, aecurlne th. nfoi,a'4
bonds. Hanker. Trust Cotnr-any- si iru.--- -

under said Mortgace, tni lies propon., . ' 'I
the Fain to It on July 1, 1919, of
Innued theraunder, at prices not t i pv e c

1051, of their faco value, in an nro
sumctent to exhaust as nearly n.
thn sum ot 123,026 23 to be
the credit of tlio sinking Fund " lJ
date. All proposals should tie en-- ' ' '1
sealed envelopes and annul I be d,
to tht Trusteo at Its Trust I)'-p- '

16 Wall Street. New York ("it... n t

than 12 o'clock noon on Jun '

after which notice will Im- m.ill--- l ( '

holders uhOM proposals may be i t ' 1

and thn Trusti-e- to th extflll "' 1

thin lu Its hnnds a vnl.il, thn.-- f ' "
on Julv 1 1919, purrhiiff Hi
offered anil ncct-iii- In the m,

4344

4692
4717

vi leii in siid Mottfitre
l).t-i- i hi N m Voil. tin. Illi .Lu ,f M '

1IANKF.KS TRl'NT (OMI'.t.M.
lly II F WILSON. Jr. 1 ice


